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It has been ſuggeſted to the Author of the following 
Pampblet, from many quarters, that its utility to 
all forts of people is greatly prevented by the high 
price at which the Firſt Edition is fold ; he has, 

| therefore, lowered the language ſo that it may be 
underſtood by the plaingft capacities, and directed 
his Bookſeller to prepare a Second Edition at the 
price of ONE SHILLING, 


TO THE 


RIGHT HONOURABLE 


W41DZLTAM PITT, 


CHANCELLOR OF THE EXCHEQUER. 


sin, 


ADDRESS you as the Miniſter of the firſt 

country in Europe. The times are difficult 
and momentous; the period is awful and impor- 
tant; new beyond all precedent, and critical be- 
yond all example ; government is expenſive, and 
the national debt is great. The hearts of all ſhake 
with horror at the ſcenes that have been tranſacting 
in the neighbouring kingdoms ; and thoſe of many 
fail them for fear. The alarm is great and gene- 
ral. It is partly real, and partly feigned. The 
real apprehenſions of ſome are more the effect of a 
frightened imagination, than the dictate of ſound 
judgment : and the ill-bodings of others are the 
fictions of malicious deſign, intended to diſarm the 
nation of its courage, and to throw it into the 
weakneſs of deſpair, with wicked and malignant 
views. The impoſitions of the latter acting upon 


the fears of the former, they work together againſt 


the public good. Much evil may ariſe, in times 
like theſe, to the well-being of the nation, from 
the indulgence of weak prejudices, and from the 
propagation of impoſing errors. To ſoften theſe 
prejudices, and to correct theſe errors, at the pre- 
ſent alarming and eventful moment, is a duty 
which every man owes his country. 
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The NATIONAL Desr increaſing, and to be 
increaſed, 1s a principal cauſe of this alarm : and, 
in performance of this duty, I take up my feeble 
pen, with better intention than ability, to diſcuſs 
this important ſubject. In a war of ſafety, not of 
ambition or intrigue, neceſſary to defeat the prin- 
ciples and aggreſſions of a deſperate and powerful 
enemy, and requiſite to divert thoſe torrents of 
blood and deſolation which have deluged France, 
many are fearful that our Public Debt will become 
that oppreſſive load, under which the nation muſt 
loſe its nerve, and fink into the miſeries of that un- 
happy country : whilſt others are working upon 
their feelings with a malicious induſtry, by repre- 
ſenting it as the certain road to ruin. Thus it 
frightens many; it is miſrepreſented by ſome ; but, 
I think, it is underſtood by few. 

The Britiſh Nation, civil and commercial, to 
which this Debt belongs, is a ſyſtem of vaſt extent, 
compoſed of many parts, divided into many inter- 
eſts, connected by many relations, and united by 
many ties, intricate in its conſtruction, and mani- 
fold in its operations, one wheel acting upon an- 
other, and the whole moving on together in a 
wonderful and ſucceſsful} harmony. Few poſſeſs 
ftrength of mind ſufficient to contemplate, or 
clearneſs of conception ſufficient to underſtand, 


this vaſt machine: and none, perhaps, are equal 


to the adequate comprehenſion of all its functions. 


All feel, or ought to feel, with gratitude its good 


effects, however unable to underſtand the means : 
and they ſhould reſt content, through all the claſſes 
of ſociety, in the enjoyment of its benefits; with- 
out imagining defects where there are none, with- 


out portending dangers which do not exift, and 


without conſtruing thoſe things into faults, which 
in reality are perfections. 5 TS EC 
Under the difficulties which ſurround ſo vaſt 


and complex a ſubject as the Britiſn Nation, we 


Cannot 
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cannot wonder that its Public Debt, which forms 
in its operation a chief movement in the ſyſtem, 
ſhould be miſtaken in its nature, and miſrepreſent- 
ed in its uſe. It is generally conſidered as a per- 
nicious. monſter, which, by its enormous ſize, will 
conſume the land. That it is a burden upon the 
country, none will deny; but, that it is become 
neceſſary by time and habit, that, by ſome admira- 
ble movements of its own, it enables the country to 
ſupport its own weight, and that it is upon the whole 
beneficial to the nation, is what I am willing to 
contend. , 

To quiet the public alarm by diveſting this 
growing monſter of its terror, in treating the ſub- 
ject of the Na rio A DER with all the plainneſs and 
preciſion in my power, my firſt point ſhall be to 
ſhew how its burden may be lightened with good 
effect, and all danger to the ſtate removed—to 
ſhew how the country is enabled, and may be more 
enabled to bear it, ſhall be my ſecond—and, after- 
wards, to ſhew that, under the juſt regulation of 

litical economy, inſtead of being a public evil, it 
is @ public good, ſhall be my third: to which I 
will add a few conſiderations, reſpecting the appli- 
cation of the Sinking Fund. 


I 


And, firſt, to begin with the firſt, which will 
prepare the way for the other two, | 
ire and water are good ſervants and bad maſ- 
ters; but, becauſe, when they get the maſtery, 
they are deſtructive, you would not, therefore, at 
once entirely deſtroy them. Prudence directs us 
to keep them within ſuch bounds as enable us to 
derive from them the greateſt utility with the leaſt 
danger. To deſtroy the National Debt at once 
would be likewiſe improvident. Should a mine 
be found under the Treaſury, from which you 
could take gold and filver without reſerve, you 
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know too well the preſent ſtate of this country, you 
are too well acquainted withits intereſts, and you have 


too ſenſible a regard for national juſtice, to pay off 


at once the whole, or one half, or indeed any large 
proportion. This would operate as a moſt perni- 
cious evil. It would change the condition, and 
ruin the fortune, of half the people in the kingdom, 
and create confuſion among the whole. It would 
deſtroy all ſubordination, level all rank, and defeat 
all rule. It would unhinge all property, which 
would unhinge all order, which would unhinge the 
ſtate ; for property 1s one of the main hinges upon 
which 1t turns, | 
But you entertain a fairer hope of diminiſhing 
the debt, by a gentle liquidation from the gradual 
operation of the Sinking Fund, and of the Provi- 
ſions which are made by Parliament for its reduc- 
tion, However provident this fund might be in 
its original deſign, or however beneficial it may 
become in its application to other uſes, it will ever, 
I fear, be found totally inadequate, if not inapplica- 
ble, to the purpoſe for which it was deſigned. 
Britain always had, and muſt always expect to 
have, times of peace and times of war. The 
accumulation of money from the fund in times of 
peace has ever been found unequal to the accu- 
mulation of expenſes in times of war; ſo that un- 
leſs wars could be expelled out of the world, which 
from the hiſtory of that world ſeems not to have 
been in the intention of its Maker; and unleſs the 
Britiſh Government fink into no conſideration 
among the nations, which I hope will never be in 
the intention of his providence, the fund muſt ever 
be found inſufficient. If you pay one million one 
year, another the ſecond, and another the third, 
and are obliged in the fourth to ſpend ſix millions 
beyond the annual revenue, what is the uſe of the 
ſinking fund? In its application to the end for 
which it was propoſed, it is a fallacy ; and all that 
dt Vick : Can 
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can be ſaid for it is, that, by paying off a little 
debt in times of peace, it lightens a little the bur- 
den of a greater debt in times of war. 

So that “ with whatever wiſdom the plan, by 
« which every Miniſter 1s bound to create a fund 
te for the diſcharge of the debt at the moment he is 
ce contracting it, is laid down in time of peace, 
« and with whatever ſteadineſs it may be purſu- 
te ed amidſt all the calamities of war,” it yields no 
real proſpect of the poſitive reduction of the Na- 
tional Debt; for, though * the bill'' in which the 
plan is framed “ has already produced 1,800,000]. 
« annually appropriated to that purpoſe, and 
it though in the enſuing year it ſhould be aug- 
umented to 2, 400, oool.“ when we conſider the ex- 
penſes of the year, and reflect on the experience of 
times paſt, the proſpect becomes viſionary and fal- 
lacious. The plan, however promiling in ſpecu- 
lation, will be ineffectual in practice. It is an ex- 
pedient well- aimed in the intention, but ever in- 
adequate to the intent. 

f rom the nature of a vaſt and increaſing nation, 
with an increaſing commerce which it muſt main- 
tain, and with increaſing dependencies which it 
muſt ſupport, its expenſes muſt increaſe; and its 
debt, as it hath been increaſing, muſt of neceſſity 
increaſe; ſo that the idea of extinction is, in every 
view, abſurd. The truth of this hath been brought 
home to our conviction by uniform experience: by 
the hiſtory of the Loans, and of the Funds. In the reign 
of William the Third, when loans were firſt found 
neceſſary, the hope of redeeming them by paying 
off the principal, was entertained. As the neceſſity 
of borrowing increaſed from year to year, the poſ- 
ſibility of redeeming them was found to leſſen. 
With a view to this redemption, when loans were 
firſt made upon anticipation of taxes, the taxes 
were impoſed only for a limited time. The public 
expenſes increaſed, and their produce being found 
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inſufficient for the purpoſe of paying the principal 
and intereſt within that time, the taxes were pro- 
longed. In 1697, in 1701, in 1707, and the tea 
following years, theſe prolongations were continued; 
till in 1711 their inexpediency became too apparent, 
and the taxes were made perpetual, In 1715, the 
firſt of George the Firſt, all theſe taxes were formed 
into one Aggregate Fund, and in 1717 others were 
added; and the whole accumulated number was 
conſolidated into one General Fund for ever. Una- 
ble to redeem the capital, in the very infancy of 
borrowing, when that capital was ſmall, Govern- 
ment was often obliged to anticipate a ſecond and 
a third time before the firſt anticipation had ex- 
pired ; till at laſt it was reduced to the neceſſity of 
funding the debt and perpetuating the taxes. So 
fruitleſs were the well-intended endeavours of our 
forefathers to extinguiſh in its infancy what they 
deemed a national evil, but whoſe national uſe and 
operation they did not underſtand : and, now that 
in the lapſe of ages it has grown to ſuch an enor- 
mous ſize, ſanguine indeed muſt be his hope who 
expects to vanquiſh and deſtroy it. | 

As the Funds firſt ſprung out of the neceſſities 
of the ſtate, time and habit, as I hope to ſhew, have 
made them neceſſary ; and experience hath told us 
they are not to be extinguiſhed. The Capital is be- 
come an ideal thing never to be deſtroyed : and all 
the nation can ever hope, or ſhould attempt, to do, 
is to pay the Intereſt. 

But, Sir, the ſinking Fund has not only been 
found inadequate, but inapplicable to the purpoſe 
for which it is oſtenſibly deſigned. T he contingent 
neceſſities of the ſtate, or provident uſes, or ne Ay 
ſeen events, have always Gund and will always find 
it different employ. It is more a ſubſidiary fund, 
or a fund of emergency, than a liquidating fund. 
Should it be kept ever fo inviolate, as a liquidating 
fund, it can never do much good, As a fund of 

emergency, 
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emergency, it becomes a provident reſource, which, 
if not proſtituted to improper uſes, may be em- 
ployed, as I ſhall take occaſion to obſerve, in ſome 
of the moſt beneficial ſervices of this agricultural 
and commercial country. : | 

Thus the Sinking Fund, and the other Proviſions 
made by Parliament, though ineffectual to their 
purpoſe, are founded in great wiſdom , and are, in 
their exiſtence, ſtanding and reviving proofs of 
the ſuperabundant reſources of the nation : and, 
though they may fail in their intention of liqui- 
dating the debt, there are other expedients to be 
found, which, by increaſing the public revenue, 
will relieve the country of its weight ; to the pro- 


motion of which expedients they may be uſefully 
and ſucceſsfully applied. 


All the other projects and ſpeculations I have yet 
ſeen for the liquidation of the debt, by paying off 
the principal, are equally fallacious. The remedies 
propoſed by the ſagacious author of The Wealth of 
Nations, in the concluſion of that work, which contains 
much uſeful information, much accurate calculation, 
and ſome practical truth, are mainly viſionary. Hap- 
pily for Old England, he as totally miſtakes when 


he forebodes in one place the ruin of the nation from 


what he calls “ the pernicious ſyſtem of funding,” 
as when he laments in another “ the preſent debi- 
i litated and languiſhing vigour of the empire.” 
Both his bodings and lamentations have been, and, 
I hope, will always be, contradicted by experience. 
From the firſt period of funding every age has 
abounded with its ſpeculative prophets foretelling, 
in gloomy anticipation, the deſtruction of the land. 
Their prophecies that experience has admirably re- 
verſed ; for ever ſince the funding ſyſtem was firſt 
eſtabliſhed, the Britiſh nation has been increaſing 
in her opulence, increaſing in her conſequence, and 
increaſing in her power. 
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Thus, Sir, from the nature of the Debt attached 
to ſuch a nation, growing and to grow, the liqui- 
dation of it, by paying off the principal, however 
gradually, is a project miſtaken in the conception, 
impracticable in the execution, and would be im- 
politic in the uſe. 

But notwithſtanding the failure of your favourite 
expedient of the Sinking Fund and other Parlia- 
mentary Proviſions, as well as of the projects of 
ſpeculative contrivers, you need not be afraid that 
the Public Debt, though gradually increaſing, will be- 


come that invincible load which will ſink the nation. 


In my idea of political economy, there is one 
and only one true and practicable way by which the 
load upon the ſhoulders of the nation from its pub- 
lic Debt, can ever be lightened with gocd effect, 
and all danger to the ſtate removed. This is, to 
let the Debt have its natural and neceſſary courſe, 
without attempting to quaſh or overcome it, which 
attempt is vain—to let it maintain, and even gra- 
dually increaſe, its bulk, which it is impoſſible to 
diminiſn; but gradually to decreaſe its worth: and 
this will be effectually to diminiſh its weight, the ob- 
ject we are wanting to accompliſh. This is an expe- 
dient, eaſy in the application, ſafe in the practice, 
and honourable in the execution; to which the 
Funds themſelves, in their operation upon an opu- 
lent and mercantile country, will help to pave the 
way. 
To ſhew in what manner the worth of the Debt 
will be decreaſed, by which its weight will be dimi- 
niſhed, for the ſake of round numbers, put the Na- 
tional funded Debt at Two Hundred Millions of 
Pounds. But what is a Pound : for that is the de- 
nominator; and upon the value of the denominator, 
whether it be more or leſs, the value of the nume- 
rator will depend, though it remain the ſame T'wa 
Hundred Millions? If a pound, for inſtance, ws 

only 


On the National Debt. 9 


only of the value of a penny, the true National 
Debt would be as Two Hundred Million Pence. 
What then is a Pound? This is the jet of the en- 
quiry. We may thank the genius of this happy 
iland, that it is not a certain quantity or portion 
of corn or beef, or any other neceſſary article of 
human ſubſiſtence. All theſe various articles of 
life poſſeſs a value of a different nature from that 
of pounds. Though their price in the market may 
change back and forward with the circumſtances of 
time and place, their value is real, and permanent: 
the ſame from age to age. A pound has no ſuch 
real and permanent value. Even, if gold and ſil- 
ver coin, of which pounds are made, brought into 
the market its full weight and worth, according to 
the current price of theſe precious metals, it would 
not poſſeſs the ſame ſort of value with corn and beef. 
Theſe are neceſſaries of life conſumable or periſha- 
ble almoſt every year, incapable of accumulation 
by adding freſh ſupplies to the old undiminiſhed 
ſtock, Gold and ſilver are luxuries of life not ſo 
conſumable or periſhable, capable of receiving per- 
petual additions to the old ſtock. The value of the 
former articles is real and permanent ; becauſe they 
are neceſſary in the firſt place, and incapable of ſuch 
increaſe in the ſecond : and the value of the latter 
is nominal and charfgeable ; becauſe they are nor 
neceſlary in the firſt place, and capable of this in- 
creaſe in the ſecond. So that, putting theſe diffe- 
rent articles up to their full and proper value, and 
ſuppoſing that value to decreaſe as the quantity in- 
creaſes in the market, which is always the caſe, gold 
and ſilver, or pounds, being capable of a perpetual 
Increaſe in quantity, which corn and beef are not, 
A we except that kind of increaſe which may ariſe 
from better cultivation or more fruitful years, which 
is not the queſtion,) their value will perpetually 
decreaſe, whilſt that of corn and beef will not. And 
this 1s the great and growing reaſon why every thing 
158 
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is ſo dear; becauſe money by its quantity is be- 
come ſo cheap. 

But though gold and filver, when firſt uſed as 
money, poſſeſſed ſome ſort of real value, from their 
full weight and worth brought into market accord- 
ing to the utility of thefe metals, as luxuries of life, 
this weight has been more or Jeſs diminiſhed, and 
this worth alloyed, in every country: ſo that pounds 
are thereby made the more nominal in their value; 
and, by the increaſe of their quantity from this cir- 
cumſtance, they are ſubject to a further decreaſe 
in that value. 

Though poſſeſſed of leſs real and permanent 
worth than any other commodity, and though lia- 
ble to this change in value, from the ſcarceneſs and 
durability of the metals, the ſmall ſize of the coins, 
their cheap and eaſy conveyance from one market 
to another, gold and ſilver money has always been 
found the moſt convenient means of barter, and has 
been univerſally eſtabliſned the general inſtrument 
of all commerce, and the ſtandard of exchange, by 
which the prices of all commodities of real value 
are expreſſed, their proportions meaſured, and 
themſelves exchanged, and even repreſented. From 
this univerſality of conſent in all countries, mo- 
ney or pounds, however nominal and changeable, 
is not only the univerſal inſtrument of exchange, 
but the univerſal repreſentative of things of real and 
permanent value, and paſſes, in all civil negocia- 
tions, in the place of that value. Thus it operates 
as real worth in every country of the world; inſo- 
much that we ſay, in common language, ſuch a 
ground, or fuch a man is worth, not ſo many oxen, 
but ſo many pounds. £4 

Every thing is worth what it will fetch,“ is a 
vulgar, but juſt, expreſſion. The price of every 
commodity depends upon its plenty or its ſcarcity; 
that is, upon its demand ; that 1s, upon the quan- 
tity in the public market. Increaſe the Pm. 

| an 
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and you leſſen the demand; and conſequently the 
price. Increaſe the quantity of money, or pounds, 
the ſtandard and repreſentative of all value, in the 
whole mercantile world, in the public market of 
Europe, and from thence in the public marker of 
England, and you will proportionably diminiſh its 
price. This is too obvious to need an illuſtration x 
if it did, experience would be my proof. I could 
appeal to the hiſtory of money in our own country, 
up to the time that a ſhilling was worth as much 
real value as twenty are at preſent; and I could 
appeal to all the old rents and moduſes throughout 
the kingdom. 

From theſe premiſes the concluſion is ſoon drawn ; 
and its operation upon the National Debt is eaſy to 
be diſcerned. The value or worth of pounds, the 
denominator, decreaſing in proportion to the increaſe 
in the quantity of money, the Two Hundred Mil- 
lions, the numerator, would be reduced, not in- 
deed in name, but in virtue; and the weight of the 
National Debt would be lighiened in effect. 

This, Sir, in my judgment of political economy, is 
the trueſt, the eaſieſt, the moſt gradual, and the moſt 
honourable method of relieving the nation of that 
burden, under which it labours, or ſeems to labour. 
Other methods have been employed by other na- 
tions in times of difficulty and when oppreſſed with 
debt, by practices upon money ſuch as the fol- 
lowing: Change by authority the denomination of 
your coin, and make ſixpence into a ſhilling, or a 
ſhilling's worth; and by doubling the value of ſhil- 
lings, ten of them will pay as far as twenty would 
have paid before. Thus you would double the va- 
lue of your money, though not the quantity, and 
acquire a double quantity of pounds : and by a ſingle 
act you would reduce the debt one half. Or, adul- 
terate your coin with a fourth of alloy, and fifteen 
ſhillings would pay as far as twenty would have 
paid before, Thus, by diminiſhing the quality, you 

woul 


12 On the Nikiaual Debt. 


would increaſe the quantity of your money, and add 
a fourth more to the number of pounds : and by 
another act, you would reduce the debt one fourth. 
Theſe are inglorious and pernicious remedies, 
which, however neceſſity may have compelled ſome 
nations to purſue, will, I hope, never diſgrace the 
Britiſh name, 

The remedy which I propoſe is the contrary of 
them, both in its origin and operation, though the 
ſame in its effect upon the debt. It is not a haſty ex- 
pedient, employed on the ſpur of the occaſion, forced 
and violent 1n itfelf, unjuſt and fraudulent in its 
application. It riſes of its own accord out bf the 
ſucceſsful courſe of things; it is eaſy in its birth, 
and gradual in its progreſs ; and it is juſt, genial, 
and beneficial through the whole of its operation. 
Springing of itſelf out of the increaſing wealth and 
refources of the nation, 1t will flouriſh in her in- 
creaſing riches and reputation. 


This natural and gradual degradation of the va- 
lue of money, from the increaſe of its quantity, ope- 
rating fo beneficially upon the Nation and its public 
Debt, by a virtual, but inſenſible reduction, I now 
proceed to ſhew how the quantity of money 1n the 
currency of Great Britain will be increaſed. 

Gold and filver, of which precious metals money 
is chiefly made, 1 ſhall in the firſt place obſerve, 
muſt receive a conſiderable addition to the general 
ſtock already in circulation in the world, from their 
native mines, It has been ſuppoſed that four or 
five millions are brought into Spain and Portugal 
from the mines every year, beſide what comes into 
other parts of Europe. Some proportion of theſe 
metals is, doubtleſs, employed 1n ſhrines and ima- 
ges, in ornaments and utenſils, in plate and furni- 
ture: the greateſt proportion, however, either 
comes to the mint to be coined into money, or 1s 
employed in bullion in the place of money. Some 
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gold and ſilver may, indeed, be loſt, and coin is 
{ſomewhat liable to wear; but, after ſupplying theſe 
loſſes and deficiencies, there muſt remain a great 
annual addition to the former ſtock, from the ſeve- 
ral mines. 

And here I may be permitted to obſerve, with- 
out offering offence to thole religious minds which 
deem the deſecration ſacrilege, that the ſhrines and 
ſaints of the Roman Catholic churches will now con- 
tribute not a little to the increaſe of money. 

The diſcovery of the American mines in the laſt 
century, from the addition it threw into the general 
ſtock, by ſwelling the currency, reduced the value 
of money one third, Should ſuch an event happen 
now, it would reduce our debt one third, This re- 
duction would, however, be more rapid than could 
be wiſhed. Sudden changes are not to be deſired : 
and the reduction of the National Debt from the 
preſent annual acquiſition to the general ſtock of 
money in the currency of the world, the natural and 
neceſſary cauſe of its degradation, being more gra- 
dual, it will operate with better effect. 

But, that this general increaſe of money may 
have effect upon its Debt, it is neceſſary that it 
ſhould be brought home to increaſe the currency 
of Great Britain. 

Of this general ſtock, or collection of money, in 
the general currency of the world, increaſing and 
to be increaſed, there is a kind of ſtruggle between 


one nation and another which ſhall get the moſt: 


and where there is the moſt, there it will be the 
cheapeſt. 

The quantity of gold and ſilver in any country 
does not, we know, depend upon its own gold and 


. filver mines. They often abound the moſt in thoſe 


nations which have no ſuch mines. Corn and beef, 
wool and clothes, coal and iron, and manufactured 
goods of utility and even of ornament, being things 
of real value or ornamental uſe, can at all times buy 
gold and ſilver: and wherever they arc brought to 

market, 
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market, they will command them. The quanti 
of money, therefore, . in any country, depen 
chiefly upon its ability to purchaſe gold and filver 
and this ability depends upon the ſurplus produce 
of all the different commodities of real value, or 
ornamental uſe, that one nation or country can ſpare 
for the purchaſe of another, beyond its own con- 
ſumption : and, with all theſe treaſures in her hand, 
in the great conteſt for gold and ſilver, at market 
Great Britain is behind no nation in the world; but 
in all theſe different ways of getting money far ex- 
ceeds them all. | 

Beſide this univerſal and national cauſe of the 
degradation of money by the increaſe of its quantity 
in this mercantile country, which I call natural, 
there is another which hangs upon it, of equal in- 
fluence and extent, which 1 call artificial, founded 
upon capital and credit, and iſſuing in Paper- Mo- 
ney. As real money 1s the repreſentative of real 
value, paper money is the repreſentative of real mo- 
ney : and, though it ought not to exceed in quan- 
tity the ſtock of real money which it repreſents, yet, 
as a ſhadow is often larger than the ſubſtance, it is 
well known to over-run its principal, As far as it 
is ſupported by capital and credit, it is as money in 
the market; and thus, by doubling the quantity, it 
is another cauſe of the degradation of the value, of 
pounds, 


And now, if we apply this expedient, neceſſarily and 
continuaily to be found in this degradation of pounds, 
to the National Debt, this effect will be at once ap- 

arent. Suppoſe the quantity of currency (for that 
includes both money and paper) to be, at any fu- 
ture period, increaſed one fourth, the value of 
Pounds will in effect be diminiſhed one fourth; and 
the Two Hundred Millions will be virtually, though 

not nominally, reduced to the weight and value of 
One Hundred and fifty Millions; and ſo on. As, 
however, the operation muſt be gradual, ſo 3 = 
effect: 
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effect: and thus the weight of the National Debt 
will be gradually diminiſbed in virtue and effect; 
the object to be deſired. | 

This reduction is not, indeed, a nominal reduc- 
tion; it will never make the Two Hundred Mil- 
lions One Hundred and Fifty. It will be, however, 
a virtual reduction, which will operate effectually, 
and more beneficially, upon the community at large, 
through every part and 1n every view. That ox 


Which the grazier now ſells for 151. will bring him 


201. That corn the farmer now ſells for 150l. will 
bring him 200l. Both will be able to pay higher 
rents to their landlords, and higher wages to their 
ſervants and labourers, The landlords will be able 
to pay higher taxes to Government ; whillt all, by 
proper induſtry and frugality, will make better 
ſavings than they do now : which higher taxes will 
be themſelves a proof, that the debt, the intereſt 
of which they are to pay, will be actually reduced; 
for theſe higher taxes will be more than adequate 
to the intereſt which they now pay. Thus the real 
reduction of the Debt will conſiſt in a greater abi- 
lity to pay the intereſt ; and the whole nation will 
go on, in a proſperous and progreſſive motion, with 
the utmoſt ſpirit and alacrity. 

To ſhew this by a view of the contrary. If, in- 
ſtead of depreciating the value of pounds, we could 
increaſe it one third ys introducing a ſcarcity, one 
pound would pay as far as thirty ſhillings will do 
now: thus the Two Hundred Millions would be 
paid with One Hundred and Fifty, and the debt 
would be nominally reduced. But how would this 


operate upon the community? The ox would fall 


from 151. to 101. ; and the corn from 150]. to fool. 
The tenants could not pay their former rent, nor 
the landlords their former taxes. Both muſt be 
lowered : and though theſe lowered taxes might 
juſt pay the intereſt of the One Hundred and Fifty 
Millions, this nominal reduction of the Debt would 

avail 
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avail nothing in effect; whilſt the ſpirit of the whole 
nation would be damped, and its exertion diſcou- 
raged, by a retrograde diſgraceful motion, | 

But, whilſt this method of reduction is impracti- 
cable, running contrary to the courſe of things, the 
other is eaſy in practice, and will operate neceſſarily 
of itſelf, And it is as fair, as it is eaſy and neceſſary, 
T he firſt ſubſcribers to the public loan cannot com- 
plain : for what they lent to the nation, by a juſt 
and open bargain, was money liable to a degrada- 
tion in value in future times; in conſideration of 
which they received a preſent advantage. Nor can 
the preſent creditors complain : for though the 
ſtock they bought is liable to a diminution in value, 
they make five per cent. of their money without 
taxes or deductions ; whereas land is bought at 
three, and is ſubject to both. 


II. 


Having ſhewn how the weight of the Public 
Debt may be lightened in effect by leſſening its 
worth; the next point is to ſhew how the nation is 
enabled and may be more enabled, to bear it, 

When the burden is thus lightened, if the ſame 
ſtrength remain, it will be more able to ſupport it; 
but, if the ſtrength can be increaſed, it will be the 
more able; and if the act of increaſing the ſtrength 
will farther diminiſh the weight, it will be the abler 
ſtill. ; 
The real and practicable diminution of the Debt 
I have ſhewn to conſiſt in the degradation of pounds, 
from the increaſe of the quantity of money: and 
the ſtrength of the Nation, by which it is to ſupport 
its weight by paying the intereſt, conſiſts in the 

wer and reſources it poſſeſſes to increaſe that quan- 
tity the more, which will enable it to pay more taxes. - 

This power conſiſts in the means which this 
country enjoys of buying gold and ſilver wherever 
they are to be ſold; and theſe means conſiſt in the 
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over-plus of every fruit, produce, art, manufac- 
ture, or commodity, above what is ſufficient for its 
own conſumption. 

In reviewing the various means or reſources of 
this vaſt commercial nation, from which this over- 
plus ariſes, I ſhall not attempt to deſcend to the 
minute particulars of each. My obſervations ſhall 
be made upon a general ſcale, I ſhall run over a 
few in a ſummary way, giving my view of their im- 
provement. Upon this ſubject I could preſently 
write a volume; but You, I know, have no time 
to read. 


The firſt, and native ſource of all our wealth, 
and ſtrength, and conſequence, is the Sci out of 
which we live. The annual produce of the land 
and labour of the country, is the moſt important, 
permanent and eventual cauſe of national revenue. 
To the liberal and judicious encouragement of the 
landlord, to the ingenuity and induſtry of the tenant, 
and to the toil and labour of the humble huſband- 
man, we are indebted for all the moſt valuable necel- 
ſaries of life, and for the trueſt riches of ſociety. Agri- 
culture 1s not only a vaſt ſource of revenue in itſelf, 
but it lies at the root of every other branch of re- 
venue, to nouriſh and ſupport them all. 

Agriculture, therefore, viewed in a political light, 
is the moſt beneficial and honourable profeſſion : 
and it was holden in high eſtimation by the wiſdom 
of ancient times. In this iſland it has been too 
much neglected and d ſgraced. Of late years it has 
been too generally the practice and policy of the 
people to endeavour to enrich themſelves by the 
more haſty, but uncertain, means of trade and com- 
merce, rather than by the ſlower, but ſurer, means 
of cultivating the land. This is a national error, 
and a national evil : for agriculture is not only the 
mother of truer and more uſeful wealth, but the 
nurſe of trade and commerce. The one is as the 
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trunk, the other as the branches, of the Britiſh oak. 
Since the diſcovery of the eaſtern and weſtern worlds, 
the mercantile has too much encroached upon the 
agricultural intereſt of the whole nation. Com- 
merce held out her proſpect of ſudden riches with 
a more dazzling ſplendour, with war too often in 
her train; whilſt Agriculture preſented to the eye 
her milder charms, with peace and plenty in the 
rear. 

The Soil of this iſland has, however, received 
great improvements in its cultivation within the 
laſt fifty years; and its produce of every kind is 
much increaſed. Theſe improvements are, how- 
ever, in their infancy : and, by a well-formed ſyſ- 
tem of agriculture made on practical principles 
adapted to every foil and climate and diſtributed 
through the kingdom, to break local prejudices and 
abſurd cuſtoms, to introduce the moſt uſeful and 
experienced methods of culture and improvement in 
lands already cultivated, and to convert into tillage 
the numerous foreſts waſtes and commons which at 

reſent deform the nation, with the accommadation 
of canals and roads for the conveyance of ſtone lime 
manure and compoſt of every kind, the produce of 
corn might be rendered double; together with a 
vaſt increaſe in every article of animal and vegeta- 
ble production. This is the moſt uſeful and impor- 
tant ſubject of improvement a judicious Miniſter 
can hold in view. It promotes ſo many uſes, and 
tells ſo many ways. An increaſed produce of corn, 
which is the ſtaff of life, would be the immediate 
effect of this cultivation; which ſhould be pro- 
mored by every poſſible meaſure. A tax upon 

arks and pleaſure-grounds, by the acre, would 
w=_ a good effect. It would either contribute 
much to corn and cultivation, or ſomething to the 
revenue. At this time a noble Duke, in the neigh- 
bourhood of Oxford, is drawing fix hundred deer 
out of his park, and converting fome hundreds of 
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acres into tillage; which I conſider, at this time, 
as a patriotic act: and it were greatly to be wiſhed 
that, at this time, more cultivated land, throughout 
the nation, dairy-grounds in particular, was con- 
verted into tillage. 

And here, Sir, I muſt ſtop to lament the miſ- 
taken policy of this country for ages paſt, led on 
by the faiſe charms of commerce and dominion into 
the ruinous ſyſtem of Colonization, which drained 
the nation of its people, drained it of its revenue, 
and drained it of its ſtrength ; without making any 
adequate return for ſo immenſe a loſs. Whilſt the 
American Colomes were exhauſting the Mother 
Country, they repaid all her kindneſs and expenſe 
in no way whatever; or in a way that was worſe 
than none. They could not ſupply her with reve- 
nue: for they could not maintain themſelves. T hey 
could not aſſiſt her with military aid: for they could 
not defend themſelves. She had to weaken her re- 
venue by maintaining, and her forces by defending, 
them : and on their account ſhe involved herſelf 
in two wars, which added to her debt a hundred 
and forty millions! That narrow-minded unprofita- 
ble thing, an Excluſive Trade, which cramped all 
her other trade, was the golden dream in purſuit of 
which all this gold was ſpent ; till experience, which 
maketh wiſe, taught her at laſt, that America was 
more profitably loſt than won. May this experi- 
ence ever remain a leſſon to Great Britain, of the 
bad policy of Colonization! and may America make 
her a juſt return of gratitude, by becoming a 
peaceable and benevolent friend, inſtead of a tur- 
bulent and factious ſubject! 

Whilſt ſhe was neglecting her ſtrength and inte- 
reſts at home, and keeping her eye ſtretched acroſs 
the Atlantic after the golden dream, how much 
better for Old England to have attended to the hills 
and vallies that lie neglected in her boſom, to have 
bcholden her waſtes and mountains waving with 
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corn, and to have ſeen herſelf inhabited by millions 
more employed in agriculture to the increaſe of 
her wealth and population 

But, though to bring gold and filver into the 
nation is the leading object of my view; it is not 
that I would double the quantity of corn, and in- 
creaſe every other produce of agriculture, as the 
direct and immediate means. It is not to purchaſc 
money abroad by the exportation and ſale of corn, 
and other produce of the land. It will, indeed, pre- 
vent the neceſſity of importing from abroad theſe 
neceſſaries of life: and thus it will be the means of 
keeping money at home. But it is to employ it in 
a much more uſeful and beneficial way; in a way 
more comfortable and encouraging to the people, 
and more enriching and advantageous to the ſtate. 
This is, to maintain a double number of incduſti ious 
poor employed in all the branches of agriculture, 
trade, and manufacture; from which a vaſt over-plus 
of various commodities will ariſc to buy gold and ſil- 
ver: for, the riches of the nation are in the hands 
of the poor, Upon this principle, it is not by the 
ſale of the over- plus of the produce of the land that 
the nation is to be enriched from foreign markets: 
but it is by ſpending the whole of that produce in 
the maintenance of a greater number of inhabitants 
in every branch of productive labour, from which 
an over: plus will ſpring of every kind of commodity 
and manutacture that will enrich the nation ten 
tires more. In this way agriculture becomes the 
firſt and richeſt ſource of national wealth ; and, by 
the numbers it ſupports, the firſt and richeſt ſource 
of national ſtrength. 

Thus Cultivation will be the mother of popula- 
tion, and Population will be the mother of wealth, 
which will flow into our ports in ſtreams of gold 
and ſilver through every channel, and from every 
quarter of the globe. 

It is not, indeed, from the exportation of corn that 

the 
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the preſent ſcarcity ariſes. This is owing to va- 
rious other cauſes, to the extraordinary drought 
of che laſt ſummer and the univerſal failure of the 
crops—to the laſt winter's froſt, longer and moro 
ſevere thin has been known for many years—to 
the devaſtation of Poland, which was the granary 
ol Europe and to our ſupplies from America be- 
ing ſent into France, Spain, and every country in 
Europe, where the ſcarcity of corn has been infinitely 
greater than in England. This year we have the pro- 
tpect of a more abundant harveſt : and, to prevent 
all danger of ſcarcity for the years to come, | would 
recommend that every landlord ſhould permit his 
tenant to plough one fourth more. This would ſe- 
cure the nation from all danger of want in time to 
come, and make it every year more independent 
of foreign ſupplies. 


From a view of the Soil above, let us go down 
to look at the treaſures which are hidden below, the 
ſurface of the earth—the Mines in which this coun- 
try abounds, 

Our Coel-mines are richer than mines of gold. 
Beſide the coal fold to other nations, which pays a 
tax on exportation and brings money back from 
foreign markets, this moſt uſeful commodity is the 
univerſal friend of population, the aid and ſupport 
of trade and manufactures of every kind, to many 
of which it is eſſential. To the manufactures of iron, 
and other metals, it is indiſpenſable in all their 
branches, and in almoſt every ſtage of each. Thus 
it becomes an inſtrument of national wealth of an 
unknown extent. Happy am I to obſerve that our 
coal- mines are inexauſtible; the produce of which 


we ſee diſtributed by numerous canals, as well as 


by the fea, through every part and province of the 
kingdom, bringing money to the nation, and men 
to the navy. 

3 From 
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From Coal I paſs to Iron, that moſt uſeful and 
valuable of metals; a truer ſource of the wealth 
of nations than gold or ſilver. Some of the iron 
mines of this kingdom are ſuperior in their quality 
to any other in the world ; and from a juſt mix- 
ture of this finer ore with the iron-ſtone, which is 
abundanr, the beſt iron is produced. I might in- 
ſiſt on the univerſal utility of this metal in agricul- 
ture and manufactures of every kind; but I ſhall 
only advert to the immenſe acceſſion of money 
directly produced to this nation from the iron ma- 
nufactories themſelves. Theſe manufactories have 
wonderfully increaſcd of late years, and are likely 
to increaſe ; bur to enumerate their variety and ex- 
tent, to tell how many thouſands this metal em- 
ploys in moſt productive labour, and to form an 
eſtimate of the annual worth in money of the iron 
and of the labour produced and ſold in ſoreign 
markets, is a taſł much above my power. 

Similar obſervations might be made of the Lead, 
of the Copper, and of the Tin, which this iſland, in 
different parts, ſo abundantly produces: they will, 
however, eaſily occur without particular remark. 
For, were I to deſcend to a particular of the na- 
tional advantages, in point of change with other 
countries, which ſpring in a variety of ways from 
the mines of Great Britain, my letter would ſoon 
ſwell into a volume. | 

The Potteries of this kingdom, which have ſo 
rapidly increaſed, and are increaſing, bring, I am 
informed, near half a million of money, or of mo- 
ney's-worth, from abroad every year. This is a 
moſt uſeful] and productive branch of commerce. 
The materials themſelves coſt little. They are 
chiefly clay and flint, with the uſe of coal. The 
main, profit ariſes from ingenuity and induſtrious 
labour ; the moſt beneficial ſource of wealth. And 
the elegant produce of theſe manufactories ſupplies, 
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in 2 conſiderable degree, the place of gold and ſilver 
plate; ſo that a greater proportion of theſe metals 
will be converted to the mint. 

The G“ Manufucter ies are every way ſimilar to 
the Potrecies. They are increaſing in their num- 
ber, and improving in the quality of their produce 
and are productive of a great annual advantage in 
the national exchange. 

Our Fiſheries of every Kind, and in every part 
of the world, very materially contribute to increaſe 
the currency of the nation : and, now that the 
Dutch have put themſelves under new maſters, 
though theſe new maſters may like fiſh, the White 
Herring Fiſhery will, I hope, be made to turn to 
great account; both in educating Britiſn tars to 
man our fleets, and in bringing money from foreign 
markets to pay them well. This ſource of wealth 
and ſtrength has been laviſhed for many years on 
mercenary ungrateful neighbours, now to be re- 
ſumed and ſucceſsfully improved. 


Were l fortified with a ſufficient fund of infor- 
mation to go through the Moollen, the Colton, and 
the Linen Manufaftories of Great Britain and Ire- 
land, in all their branches, and to make obſerva- 
tion upon each, I could open to your view ſuch 
reſources of national revenue, increaſing and to be 
increaſed, as were never poſſeſſed by any other 
kingdom, and never before by this to their preſent 
extent. Under the inability which I feel to per- 
form this taſk, I ſhall content myſelf by offering 
one general obſervation upon the whole, which is 
plainly this —That, whenever the preſent black and 
dilmal cloud, which now oppreſſes the whole of 
Europe, is happily blown over, and it cannot con- 
tinue long, for it will ſpend itſelf ſoon without hurt- 
ing us at all, great part of the money of other coun- 
tries will flow with rapidity into our ports, inſo- 
much that we may dread a too ſudden increaſe of our 
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wealth. The French have thrown away their com- 
merce, and the Dutch are following their exam- 
ple; and this nation will have all Europe to clothe, 
all Europe to feed, and all Europe to ſupply witl 
every ornament and utenſil of civil lite, 


III. 
So various and abundant are the reſources of Wu, 
Great Britain. So gigantic is the ſtrength, grow- 11 


ing and to grow, to bear the weight of its Public 
Debt; which, by a natural and neceſſary operation, 
will virtually diminiſh as that ſtrength increaſes. g 
The acquiſition of money from every quarter of the 

globe is the unavoidable conſequence : and, Sir, 

lo far from © our pecuniary reſources being unta- 

« vourable to an alarming degree,” as your able 

and eloquent antagoniſt labours to repreſent them, 

they are at preſent in a moſt flouriſhing ſtate, and ca- | 
pable in future of a vaſt increaſe. The Naticnal Debt 

they will at all times eaſily overcome, in the only 

way in which it either can or ought to be over- 

come; which, with the Funding Syttem which it 
created, | ſhall now contend, inſtead cf being an 

evil to be areaded, is a good to be encouraged: as, 

by its operation, it lightens its own weight, and 
facilitates the ſatisfaction of its own demands. 


I have now before me a field of rather intricate 
diſcuſſion, in which paradoxes may ſeem to ſtare 
ine in the face. I am not, however, to be driven Y 
from my point by ſeeming paradoxes. They are 1175 
often the effect of prejudice and ſuperficial obſer- 15 
vation, to be diſpelled by deeper thought and accu- x8 
rate inveſtigation. 5 

As Ihqve ſhewn, that, by Pounds being depreciated 1 
in their nominal worth, the Two Hundred Millions v 
are virtually reduced in weight and value; I pro- 
ceed to obſerve that the ſum total of the Debt, ar 


which many are alarmed, is, by the funding ſyſtem, # 
made b | 
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IF 


made a nominal Capital, the Intereſt of which 
alone is to be paid. For the payment of this In- 
tereſt the property, the revenue, the credit, the 
honour of the whole nation arc the public ſecurity. 
The Funds are the public place of its collection, 
and the public account with all the creditors open- 
ly and exactly kept. This Intereit is iſſued from 
the Funds by quarterly payments with the utmoſt 
promptitu le and cxactneſs, and diſt ibuted ten 
thouſund different ways: and it is with this Intereſt 
ſo diſttibuted, and its operation in the national ma- 
chine, that I am now concerned, 


If the previous obſervations are juſtly made, 
the diminution of the national burden 1s to be 
found in the increaſe of money; and the national 
ability to contend with it is to be found in thoſe 
various reſources by which money can be in— 
crealed, 

The increaſe of money 1s, therefore, the one 
object, and the increaſe of thele reſources the other: 
to both which we ſhail find the Funded Debt con- 
tributing many Ways. | 

«© Money gets money,” is an old experimental 
obſervation, which will here apply. But how 1s 
tuis done? Not by its lying idle; but by its uſe. 
Not by its ſtagnation; bur by irs circulation. 
Viewed in their immediate operation, as iccelving 
the taxes from every quarter on one hand, and as 
paying the intereſt on the other, the Funds become 
the great wheel of national Circulation. 

And this Circulation, fo put in motion by this 
wheel, comes effectually to the aid and increaſe of 
all the national reſources. It is the encourager 
and ſupport of Agriculture, by increaſing the ca- 
pital and ſtock of the cultivator, and by enabling 
him to give employment to numbers of the poor 
in moſt uſeful and productive labour; by which, 
inſtead of living in idleneſs and want, they live 

induſtriouſly 
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induſtriouſly and comfortably themſelves, and en- 
rich their maſter; and, inſtead of a burden, be- 
come a blefling to ſociety. This Circulation 
comes equally to the aid of all Miners and Manu- 


facturers, who are thereby enabled to employ 


thouſands in all kinds of moſt profitable labour: 
and this Circulation is the great nurſe and ſupport 
of every branch of trade. Without it no nation 
can become ſucceſsfully agricultural or commercial; 
and without it no ſuch nation can continue to ſue- 
ceed. To this Circulation of its currency Great 
Britain owes its opulence and proſperity as the firſt 
and neceſſary cauſe, which would ſtagnate and 
grow dead without the motion of this wheel, which 
makes money to flow to the nouriſhment of every 
national reſource by which money 1s increaſed, 

I ſhall illuſtrate this by an appeal to old expe- 
rience. Before the Funds took place from the 
contracting of its Debt, the agriculture and trade 
of this country were weak and poor ; hardly ſuf- 
ticient to ſupply its home conſumption. They 
wanted the circulation of money to give them life 
and vigour, which to them is like the circulation 
of blood to the human body. What was ſaved 
by the father of a family, from the over-plus of his 
income above his expenſes, was cheſted up to 
mortgage a farm, to portion out a daughter, or to 
buy an eſtate for a younger ſon. Since the Funds 
were erected, nothing has been locked up in duſt 
and ulleneſs. All was ſent to the Bank to pur- 
chaſe Stock, where it found better ſecurity than 
cheſts and locks, and brought intereſt to its owner. 
This intereſt he had to employ from time to time 
either in the cultivation of his land, or in the capi- 
tal of ſome trade; and he ſoon found, by profita- 
ble experience, that “ money gets money. 

Thus Circulation began to ſtir, and a new kind 


of Property to ariſe. Formerly all property was. 


real, with a ſew goods and chattels. Since the 
funding 


4 
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funding fyſtem was adopted, perſonal and com- 
mercial property of every kind, ſtock on land or 
ſtock in trade, increaſed; till it outran the real!. 
This is the Property which is current, ant 00, 
by the circulation of the wheel, gave le 20s 
tivity to the nation, became the {png 0! e- 
tion, the ſpur of its induſtry, and the C.co er 
of i;s ingenuity. Hundreds emburxed in tage 
with capital and on credit. Thodtgiads found em- 
ploy ment in every branch of profitable labour; the 
produce of all which brought back gold and ſilver 
trom foreign markets, to increaſe the money at 
home, and to be put in circulation by this wheel. 
So beneficially do the Funds contribute, in their 
operation, to the produce of the ſoil, to the produce 
of the mines, to the produce of ingenuity, and to the 
produce of labour, which are the true reſources of 
the nation ; as well as to the number of 1ts inhabi- 
tants, which are its ſtrength. To the circulation 
which they create, {ſome of theſe reſources owe their 
exiſtence, and all their proſperity and ſucceſs. They 
ſupplied them with money, without which they could 
not well ſubſiſt; and, by putting in circulation the 
money which they gained from other nations, they 
{ſwelled the currency of this, and by that increaſed the 
value of them all. The conſequence is benefici- 
ally felt through the whole community. The 
landlord is enriched. by the advancement of his 
rents; the tenant by the increaſe of his profits; the 
manufacturer by the riſe or demand of his com- 
modities; and the labourer by the advancement 
of his wages. All, in their different ſtations, are 
enabled to pay more taxes than they could before, 
whilſt all are enriched, or may be enriched, by bet- 
ter ſavings: for the profits ariſing from all theſe 
different employments, raiſed by the perpetual in- 
creaſe of money, and cheriſhed by its perpetual 
circulation, will increaſe faſter than the taxes can 
ever do. Increaſing taxes will be paid with eaſe if 


the 
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the ſupplies be levied with ability, ſo that taxation 
accompany the increaſing profits; in which conſiſts 
the art of the able financier. 

Even the payment of the taxes, from which 
narrow-minded econoniilts portend our ruin, has, 
in a true economical view, a good effect. It is an 
univerſal and perpetual ſpur to that induſtry and 
vigilance in every ſtation, which are the foundation 
of our opulence and the ſinew of our ſtrength. 
When a man knows that at certain times he will 
be called upon for certain ſums, without the poſſi- 
bility of reſpite, his induſtry and vigilance are in a 
_ perpetual alarm. His invention and exertion are 
excited by a conſtant ſpur. He is alive and active 
for the credit of his trade, and the reputation of 
his houſe. Without theſe awakening calls, fre- 
quently made, indolence would inſenſibly creep 
upon him, which would bring on neglect, neglect 
would grow into diſſipation, diſſipation would in- 
creaſe expenſe, and expenſe would end in ruin. 
How many have been ruined by the indulgence of 
their landlords, in letting their farms too cheap ? 
and how many have grown rich and proſperous 
from a riſe of rent, by which their ingenuity was 
excited, and their induſtry redoubled ? Experience, 
in all theſe things, is the wiſeſt teacher ; ; and how 
often has experience evinced this truth? Neceſſi- 
ty is not only the mother of invention, but of in- 
duſtry too, which are the mothers of national 
wealth. 


And, ſo admirably do the movements in our po- 
liũcal machine correſpond to, and promote, each 
other; that, from the profits of the ſubject ariſing 
fiom the plenty and circulation of money, Go- 
vernment is enabled, from time to time, to raiſe 
additional loans, and thereby to 1ncreaſe the ex- 
tent and motion of this national beneficial wheel. 
Out of the accumulated Profits of the more opu- 

lent 
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tent merchants, manufacturers, and bankers, theſe 
loans are raiſed ; who, by the intereſt they receive, 
gradually increaſe their capital. By the expendi- 
ture of the loans on the various occaſions of the 
ſtate, thoſe heaps of money. which laid in the hands 
of a few more opulent, and which they could not 
or would not employ immediately themſelves, are 
diſtributed among numbers of inferior, traders, to 
improve numerous capitals in every branch of 
profitable and productive labour: profitable to 
themſelves, and productive of new revenue to Go- 
vernment; which new revenue will more than ſa- 
tisfy the intereſt of the additional loans. The 
original ſubſcribers to a loan parcel it out to many 
others, who, from their ſmaller profits, are enabled 
to buy ſtock; and who, in like manner, by the in- 
tereſt they receive, gradually increaſe their capitals. 
So that, though the Funds may not be conſidered 
in themſelves as a new capital in the nation, they 
ſpring at firſt out of overgrown capitals, and are 
the means of multiplying and improving capitals ; 
by which its land is cultivated, its trade is extend- 
ed, and its manufactories increaſed. So far from 
being, as ſome weakly imagine, the annual de- 
ſtruction of capital, the Funding Syſtem is the an- 
nual production and ſupport of many capitals, 
which are in their uſe productive of reſources, 
which are in effect productive of revenue. The 
action of the Funds, in collecting taxes from the 
ſubject, and in paying intereſt to the ſubject, is not 
merely the right hand that pays the left, as ſome 
have ſuppoſed; but it is a collection and diſtribu- 
tion of money through every part of an induſtrious 
and productive nation, which, like ſeed gathered 
and ſown upon fruitful land, will produce a nation- 
al increaſe, | 


And, beſide all theſe benefits which ariſe indi- 
rectly to the Nation from the operation of the 


Funds 
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Funds in lightening its Debt, by the increaſe of 
its currency, reſources, and revenue; there is ano- 
ther advantage, not to be omitted, which ſprings 
directly from the rapidity of circulation which they 
promote, and by which its currency 1s virtually 
mcreaſed, 

All money upon every return has performed one 
act, as the inſtrument of exchange; and upon 
every return there is a profit. Initead of the mo- 
ney riſing from the produce of the land, of the 
mines, and manufactories, lying idle for a year, by 
the action of this national wheel, it is thrown into 

rotation every quarter. Thus capitals are turned 
over the more frequently, and renewals of profit 
become more frequent. By theſe rapid returns 
money performs its actions many times in the 
year; by which it virtually multiples itſelf as the 
inſtrument of exchange. Put the national curren- 
cy, in money and paper, at Forty Millions. Turn 
r over only once in a certain time, and it operates 
fimply as Forty Millions. Turn it over twice in 
that time, and it will operate as if it was twice as 
much. By the rapidity of its return our currency 
is virtually increaſed ; and thus it is enabled to ſa- 
tisfy with eaſe the Intereſt of the Debt, though it 
be great : and, as the increaſe of currency in what- 
ever way, whether nominally or virtually, will vir- 
tually diminiſh the Debt, the Funds, in this reſpect, 
will be ſcen to contribute much to relieve the na- 
tion of its weight. 

Hence, Sir, I hope it will ſufficiently appear 
that the Funded Debt fupphes a vaſt perennial 
tpring, which flows perpetually to the nouriſhment 


of every branch of national reſource; by which 
circulation is promoted, and the ſtock of money 
annually increaſed. Hence higher taxes can be 
levied, and more eaſily paid ; hence the nominal In- 
tereſt of the Public Debt can be ſatisfied; and hence 
tis that its weight will be virtually diminiſhed. 
Thus 
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Thus the Public Debt, inſtead of a aationd evil, 
is a national good; and the Public Funds, which 
have ſprung out of it, are the general fountain of 
national wealth and national proſperity, diſpenſing 
their golden ſtreams through a thouſand channels, 
to the comfort of ten thouſand families, and to the 
ſupport of a thouſand trades. The ſuppreſſion of 
the Funds would operate as a national calamity, 
All induſtry would be flackened. All ingenuity 
would be checked. All agriculture would be 
neglected. And the* national proſperity would 
lower its head. | 

Inſtead of © a ruinous ſyſtem,” as the author of 
The Mealib of Nations too often calls it, who 
loſes large and comprehenſive views in minute and 
narrow ſpeculations, and, whilſt he is groping af- 
ter the ſhadow, lets the body of truth eſcape out of 
his hands, the Funding Syſtem has been the great 
ſupport and nouriſhment of the nation. Inſtead of 
« pradually enfeebling the ſtate,” according to his 
feeble comprehenſion, it has gradually ſtrengthen- 
ed and enriched it; and the general cauſe of the 
proſperity of Great Britain for ages paſt is to be 
found in the Funding Syſtem, more than in any 
other reſource natural or artificial. 


One cauſe cf the error af this author, and of 
many others, in regard to the National Debt, and 
the Funding Syſtem, ariſes from the ambiguity of 
language in the uſe of the word Debt, which, from 
the habit of thinking too frequently and too ſtrong- 
ly attached to words, has confounded two things 
different in their nature and operation. Though 
called by the ſame general name of Debt, the Public is 
very different and diſtinct from Private debt; and 
ought to be differently conſidered. Private debt 
1s well known to be beneficial only to the creditor, 
and is too often obſerved to be hurtful, and ſome- 
times ruinous to the debtor, but then they are. dif- 


ferent 
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ferent and indeed oppoſite perſons; whereas the 
public debtor and creditor are chiefly the ſame na- 
tion. The intereſt of private debts goes from the 
debtors for ever to their. creditors : that of the 
public debt returns perpetually upon the debtors, 
who are the creditors too, and is rendered more be- 
neficial in the reception than hurtful in the pay- 
ment. Whatever the nation loſes by being debtor, 
it gains by being creditor ; and more than g gains: 
for the Public Debr, by being Funded, becomes, 
we fee, in the payment of its Intereſt, a public cir- 
culation and a public benefit. For want cf this 
diſtinct ion, this induſtrious and ſagacious author, 
with many others, argues, by parity of realoning, 
from the effects of Private Debt to thoſe of the 
Public, which are not analogous : and thus men 
fill their own apprehenſions with falſe alarms, and 
terrify the people with groundlets fears. 


I could argue for the utility of the Funds from 
the extent of property they ſpread throughout the 
kingdom, which becomes a ſtrong national ce- 
ment; and which enfures, in times of danger and 
diſaffection, many friends to that government on 
whoſe ſecurity their property depends. I could 
argue from various topics to prove the Public 
Debt, under juſt economy, to be a public good, 
however paradoxical it may ſeem. Burt, Sir, 1 will 
wave all further argument by bringing the ſubject 
to the plaineſt and ſtrongeſt | teſt, And here again 
experience ſhall be my pioot. 

Ever fince the fuſt exiſtence of the Funding 
Syſtem, from year to year, and from age to age, 
the portended ruin of the Nation, from the baleful 
influence of its Debt, has been happily contradict- 
ed by the proſperity which grew with the growing 
burden, Had its operation proved as pernicious 
2s they foretold, long ſince would the whole king- 
dom have ſunk under the oppreſſive load. Uni- 

formly, 
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formly, however, have facts and experience been 
giving the lye to the ill-bodings that have been 
uttered on every ſide, by ſhewing to the plaineſt 
obſervation the oppoſite effects, not only in times 
of peace, but after all the calamities and expenſes 
of the moſt expenſive war. And it is pleaſant to 
obſerve, that whilſt the author of The Wealth of 
Nations is taking a melancholy omen of the 
„ weakneſs and deſolation of Great Britain from 
« the funded debt and the practice of funding,” 
experience has compelled him to acknowledge in 

the ſucceeding page, that © after the concluſion of 

te the late war, the moſt expenſive that Great Bri- 

te tain ever waged, her agriculture was as flouriſh- 

e ing, her manufacturers as numerous and as fully 

«© employed, and her commerce as extenſive, as they 

ce had ever been before.“ Theſe are his acknow- 

a ledged ſources of the wealth of nations, which can 
never flouriſh or exiſt without a capital; and, after 

all the enormous expenſes of that war, and all the 

funding which they occaſioned, was that capital 
deſtroyed? for, that funding is the annual deſtruc- 

tion of capital, is that falſe but favourite aſſertion, 

upon which he delights to dwell. Here, again, 

ö it is pleaſant to ſee that ſame experience force a 
contradiction of this very ſame aflertion from his 
own mouth. * The capital, therefore, which ſup- 
<« ported all theſe different branches of. induſtry, 
« muſt have been great to what it had ever been 
before. Since the peace, agriculture has been 
/ * {till further improved, the rents of houſes have 

© riſen in every town and village of the country; 

a proof of the increaſing wealth and revenue of 
ww” the people; and the annual amount of the 
N *« greateſt part of the old taxes, of the principal 
* branches of the exciſe and cuſtoms in particu- 

lar has been continually increaſing z an equally 

ce clear proof of an increaſing conſumption :” and 

of courſe, I ſay, of an increaſing population, And, 
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to prove how completely the ill-omens that have 
been taken by himſelf and others have been revetſ- 
ed in fact, Great Britain,” he goes on, © ſeems 
« to ſupport with eaſe a burden, which, half a cen- 
* tury ago, nobody believed her capable of ſup- 
« porting.” Theſe, Doctor Adam Smith, are 
comfortable truths, taken from the broad and 
open ground of public experience, not from the 
dark and narrow mazes of your own private ſpecu- 
lations, which will make the public amends for 
ſome of the impoſing fallacies of your book. This, 
Sit, 1s the age of paradoxes : and, that this expe- 
rience ſhould not long ago have corrected this po- 
pular error, and quelled the public alarm, 1s with 
me the paradox. 

And, as Great Britain hath ſupported with eaſe 
the burden of her debt, ſhe will continue to ſup- 
port it. By good economy and her funding ſyſ- 
tem, ſhe will gather ſtrength from time to time to 
ſupport a larger, whenever a larger is found neceſ- 
ſary. Whilſt ſhe is hghtening its preſent weight, 
on the one hand, not by raiſing the denomination, 
or adulterating the ſtandard, of her coin, but by 
increaſing its quantity which will reduce its value; 
ſhe will be gathering new ſtrength, on the other, 
from the increaſing produce of her ſoil and of her 
mines, from the increaſe of her capital and the ex- 
tenſion of her commerce, which will always yield 
an increaſe of her revenue. g 

Thus, with the growing monſter, which was 
fared to conſume the land, experience hath ſhewn 
that the proſperity of the nation grew. Inſtead 
of deſtroying the conſtitution, it contributed to its 
nouriſhment and ſtrength : and to its Public Debt, 
more than to any other cauſe, may be attributed 
that unrivalled opulence of Great Britain, which, 
at this time, is the envy and the aid of Europe. 

To the want of ſuch a public fund of currency 
and credit, put in circulation by ſuch a wheel, as 

85 1s 
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is hence produced, enabling the ſubject to pay the 


taxes, and, from the accumulation of his profits, 

enabling the government to raiſe loans upon emer- 

gencies, we may attribute all the national bank- 

ruptcies of France, and the difficulties that ſur- 

rounded that ill-fated kingdom, which hath been 

= plunging from one ſtage of ruin to another, by an 
> amazing ſeries, into a ſtate of deſperation. 


Thus, Sir, if I do not greatly miſtake in my 

views of political economy, the Public Debt is 3 
public benefit ; not only uſcful, but indiſpenſable, to 

the Nation. Inſtead of being its danger, it is its 
ſafety. Inſtead of its weakneſs, it 1s its ſtrength, 

Do not increaſe it by too rapid an accumulation, 

Let its increaſe be gradual ; and, in a gradual in- 
creaſe the proſperity of the country will rejoice. 

But do not hope to reduce it by the Sinking Fund. 

The hope is ſanguine ; but experience will tell you 

the attempt is vain. The payment of any large 
0 proportion would be injurious, by giving a propor- 
tionable check to circulation, which is the life of a 
commercial people. A torpor and ſtagnation 
would enſue, which would benumb the energy and 
activity of the country. Be not afraid of the grow- 

ing monſter, Leave it to itſelf and to its opera- 


f tion; and, by its own operation, it will always ſub- 
"uf due itſelf, 


IV. 


Having ſhewn—how the weight of the National 
Debt will be relieved—how the Nation will be en- 
abled to bear it—and that, inſtead of a public evil, 
it is a public good: I ſhall conclude with a few 
ſhort obſervations on the more bengficial application 
of the Sinking Fund. 

There are other ways in which the Sinking 
Fund, and the other Parliamentary Proviſions, 
may be employed with abler economy than in vain- 
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ly attempting to pay off the Debt; to ſome of 
which I will now challenge your attention. The 
Encloſure and Cultivation of the Royal Foreſts 1s an 
object of great national concern. The parts where 
there is no timber, or where the timber is but 
weak, would be profitably converted into corn- 
lands, and the parts where it is more full and 
ſtrong ſhould be fenced off. In theſe encloſures 
timber can be nurſed and protected better than in 
open foreſts : and thoſe ſoils, which are friendly to 
the oak, ſhould be ploughed up and ſown with 
acorns, This is a way to employ the Sinking 
Fund, which would give us both riches and de- 
fence. It would yield corn to maintain our poor 
in profitable labour, which is the national riches : 
and it would ſupply our navy with timber, which 1s 
the national Fre cM The iſland is but ſmall, A 
ſingle acre, capable of improvement, ſhould not be 
left untried ; and a ſingle man, capable of labour, 
ſhould not be left unemployed. 


There is another way in which theſe public re- 
ſources may be applied with good effe&, in which 
an able financier would rejoice, and which, I think, 
in times ſuch as the preſent, he ſhould not 
neglect. 

A particular banker,” ſays the acute author 
whoſe work I have taken occaſion to notice, 
c lends among his cuſtomers his own promiſſory 
e notes, to the extent, we may ſuppoſe, of a hun- 
« dred thouſand pounds, As theſe notes ſerve all 
* purpoſes - of money, his debtors pay him the 
e ſame intereſt as if he had lent them ſo much mo- 
©* ney. This intereſt is the ſource of his gain. 
Though ſome of thoſe notes are continually 
* coming back upon him for payment, part of 
*© them continue to circulate for months and years 
together. Though he has generally in circula- 


te tion, therefore, notes to the extent of a hundred 
« thouſand 


* 
4 
* 


On the National Debt. T7 


e thouſand pounds, twenty thouſand pounds in gold 
ce and ſilver may frequently be a ſufficient provi- 
« fhon for anſwering occaſional demands. By 
« this operation, therefore, twenty thouſand pounds 
« in gold and ſilver perform all the functions which 
te hundred thouſand pounds could otherwiſe have 
© performed.” This is a plain and obvious truth, 
of which a miniſter has a fair right to avail himſelt. 
With a capital of twenty thouſand pounds this 
banker realizes five thouſand pounds a year. This 
is an enormous profit, to which, I think, the pub- 
lic purſe is well entitled, and which might be made 
a ſource of national revenue, without the impoſi- 
tion of a tax. To no uſe can the Sinking Fund 
and the other Parliamentary proviſions be applied 
raore truly economical than to this of a National 
Bank : and ſo great is the expediency, of ſuch an 
application. 

And the neceſſity of ſuch a meaſure is as obvious 
as the expediency, The exiſtence of ſo many pro- 
vincial banks that iſſue notes of credit, as are 
known at preſent to prevail throughout the king- 
dom, 1s a prominent and ſtanding proof that the 
national wheel of circulation, the public Funds, is 
not alone ſufficient for the increaſed and increaſin 
circulation of this vaſt commercial country : 3 
the diſaſters which befall the community from time 
to time from the failure of private banks prove the 
further neceſſity, and demonſtrate the public utility, 
of a National Bank founded on national credit, and 
diſtributed, by a well- regulated policy, through all 
the rich and mercantile towns and provinces of the 
kingdom. | | 15 

To the execution of ſuch a project, founded in 
expediency and neceſſity, the Sinking Fund might 
be applied with better public economy, than to the 
impracticable purpoſe of liquidating the National 
Debt. The vaſt profits Gt private banks is an in- 
come raiſed upon the public, which may be fairly 
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turned to a public account. All coining has ever 
been holden as a privilege ſacred to the nation as a 
body politic; and this method of banking is a 
ſpecies of coining almoſt direct. Other govern- 
ments, in times of urgency, have had recourſe to 
harſh and impolitic expedients; the Diminution or 
Adulteration of their coin. Here is an expedient 
at hand, both juſt and politic, | 

Such a plan, digeſted with ability and executed 
with ſucceſs, would be attended, in its operation, 
with every good effect. It would operate as a pub- 
lic advantage, and as a private bleſſing. It would 
enſure great revenue to the public, and great ſecu- 
rity to the people. It would become a large and 
uſeful appendage to the Public Funds; and it 
would come effectually in aid of the plan propoſed 
in the firſt part of this letter in relief of the Public 
Debt: for — iſſued from ſuch a bank, ſupport- 
ed by the property and credit of the nation, pay- 
able upon demand, would be equal in effect to 
gold and ſilver; and, by ſupplyicg their place in 
currency, would increaſc the quantity, and decreaſe 
the value, of Money. 


And, if to theſe two ways of improving the 
Sinking Fund, which would relieve the Nation 
both by increaſing its Reſources and improving its 
Revenue, I might be permitted to ſubyoin a third 
expedient by which the people may enable them- 
ſelves to contend with the burden of its Debt, I 


would recommend the practice of Frugelity and 
Economy in every ſtation and rank of lite. Though 


the greater conſumption of the luxeries of life 
may contribute greatly to the encouragement of 
trade and commerce, and increaſe the circulation 
of money; yet, when this conſumption is carried 
to an extreme, it becomes an unprofitable waſte, 
the nurſe of idleneſs and diſſipation and of many 
uſeleſs and pernicious habits. And, as ts” 
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and Circulation may be promoted as extenſively, 
and more uſefully to the moral character of the 
nation, by the arts of induſtry, frugality, and eco- 
nomy, than by this wanton waſte, all extravagance 
ſhould be publicly diſcouraged, and all luxuries 
ſhould be ſeverely taxed. The nobility, the gen- 
try, the opulent merchants and the rich mechanics, 
by retrenching their annual expenſes, may pay all 
taxes with great eaſe, and contribute with pleaſure 
to the ſupport of government in the more preſſ- 
ing emergencies of the times. Let the real neceſ- 
fities, the reaſonable comforts, and the fit conve- 
niences of ſocial life, according to the ſtation of 
each, ſatisfy all deſcriptions of the people: and ler 
Economy become the faſhion of the age, Leſs 
uſeleſs ſervants will. be neceſſary. Leſs waſte will 
be committed. The number of profitable inhabi- 
tants will be increaſed; and the overplus of the 
revenue of innumerable individuals, above their 
expenſes, which is now waſted in luxury and inor- 
dinate conſumption, would raiſe a fund, which, 
were it in danger, might ſave the nation. 


The urgency of the times is great; and ever 
national exertion muſt be made. Eighteen Mil- 
lions in one year is an unprecedented loan; but fo 
allo is the occaſion, The taxes are well laid: and 
the nation you will find both able and willing to 
pay them. But how could this be done if the 
Funds did not exiſt; the engine of that circulation 
which is the ſource of private ability, by which 
money 1s rendered cheaper and more plentiful, 
and, of courſe, the more eaſily to be acquired? 
Without this circulation which raiſes the price of 
his labour, and pays him more money for it by a 
quick return, how could the conſumer of the ne- 
ceſlaries of life pay taxes for them? And, unleſs 


by the ſame means his income was increaſed from 


whatever quarter it may come, how could the con- 
ſumer 
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ſumer of luxuries afford to uſe them? Would the 
Wine-tax, for inſtance, be productive, if perſons of 
better condition had not their purſes filled with 
larger ſupplies of money; and, to be more parti- 
cular, if thouſands were not in the quarterly receipt 
of their dividends from the ſtocks, by which they 
are enabled to indulge in wine? Thus, from 
whatever point we view them, we ſee the Funds 
operating to the private comfort and convenience, 
and to the public advantage and accommodation, 
of the whole community, 


I am a plain man. My ſubject is, at this time, 
intereſting to all; and I wiſh to be clearly under- 
ſtood by all the plaineſt men in England: and, if 
J have uſed a word or expreſſion that is not plain, 
attribute it to a haſty pen, not to ſtudy or deſign. 
T wiſh the public, at this period, to form right con- 
ceptions of things, and of themſelves. The public 
mind 1s generous and juſt, but the public mind 1s 
too liable to be impoſed upon and deceived. 


You are the Miniſter of a juſt and neceſſary war; 
and you will not fail to find reſources. England 1s 
fighting againſt France, not as an improvident 
ſpendthrift, as the author above quoted repreſents 
her; but, as a good economiſt, with ſupplies an- 
nually renewing from the produce of her agricul- 
ture, from the produce of her commerce, from the 
produce of her induſtry, from the abundance of 
her wealth, and from the over-plus of them all, in- 
creaſing and to be increaſed, France is fighting 
againſt England and all her other enemies, as an 
unprincipled ſpendthrift prodigal of blood and 
treaſure, with her whole capital itſelf, wreſted from 
her inhabitants by requiſition, and rapidly conſum- 
ing every day. From the proſpect we have taken 
of the reſources and proſperity of England, how 
different is the ſtate of things in France]! All cul- 
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tivation neglected, all trade departed, all commerce 
dead, all population checked! From emigrations, 
from maſſacres, from the guillotine, from the ra- 
vage of civil and foreign wars, her number of ef- 
fective men is decreaſed one half. Exhauſted of 
her numbers, exhauſted of her treaſures, and ex- 
hauſted of her ſtrength, France is falling into ruin 
of herſelf ; whilſt England is riſing of herſelf in 
wealth, in population, and in power: and we may 
cheriſh a reviving hope, to enſure to ourſelves a 
happy and an honourable peace, from the down- 
fall of a potent and rival nation, involving others 
ia her ruin and diſgrace, 

The more vigorous the war on our part, the 
ſooner may we expect the bleſſings of ſuch a peace, 
Go on with vigour, and ſhortly the preſent domi- 
nation of France will come to pieces of itſelf, Ac- 
cording to the remark of the gallant Loyaliſts in 
their ſpirited proclamation, “ Among the Re- 
e publicans of France one faction ſuperſedes ano- 
ether; and ſoon, perhaps, the ſame fate awaits 
te that which at preſent reigns.” The National 
Convention, the organ of that domination, has 
been a ſeries of factions deſtroying each other with 
a zegularity approaching to a ſyſtem, till the whole 
will be deſtroyed, Driven on by the wildfire of 
ideal liberty, the effect of a falſe philoſophy, and by 
terror, the inſtrument of the Convention, the 


French armies by their numbers have deluged the 


Continent with blood, and ſpread terror and devaſ- 
tation on every ſide. Like a fire conſuming the 
ſtubble, and ſpreading the conflagration all around, 
the further it extends the weaker it grows and is 
extinguiſhed in the centre, in Which {ome new pro- 
duce ſprings up from the athes it has left; fo, as it 
is the age of prophecy, I now foretel, that out of 
the ruins of the nation Monarchy will ſpring up, in 
ſome ſhape or other, in the heart of France. Or, 
ſhould this prophecy prove falſe, and France eſ- 
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tabliſh a Republic, I will- venture at another, and 
foretel, that it will ſplit into many Republics, to 
devour each other, and to ſave England the trouble 
and expenſe of ſubduing France, 

War I naturally hate, The neceſſity of this I 
bitterly lament ; but at preſent there is no alterna- 
tive. Until a great or total change take place in 
the government of France, peace would become the 
moſt ſavage and brutal war. It would be, when 
attacked by a mad tyger, tamely to throw away 
your arms, and invite him to devour you. Or it 
would be ſtill worſe. - It would be to become the 
ſame mad and brutal tyger. We muſt either fight, 
or ſubmit to our enemies, and become like them. 
The Britiſh lion muſt either conquer, or become 
like the French tiger ; which would be a ſcandal to 
the Britiſh lion. The courage of other nations is 
daſtardly and feeble. Each flies from the face of 
the blood-thirſty tiger, and leaves his neighbour to 
his fate, only to be devoured himſelf the laſt. The 
Britiſh lion is arouſed to defend himſelf ; and, now 
that he is in all his ſtrength, to couch to this French 
tiger would be a ſcandal to the Britiſh lion, 

On our part, it is a war of juſtice and of ſafety. 
Engliſhmen, though ingloriouſly deſerted by your 
allies, at the time that an honourable peace was 
dawning upon Europe, from the defection, from the 
tations, from the ſelf-defeat of the common ene- 
my, be not panic-ſtruck at the thought. Do not 
diſgrace your ancient character, Ye are brave in 
the field, and upon the ocean. Be firm, be unani- 
mous, be brave at home. Ye behold, indeed, 
ſcenes of blood moſt ſavage and unmanly, at which 
your breaſts recoil. But they are tranſacting 
among your enemies and your rivals, who are now 
deſtroying each other ; and who combined a few 
years ago to deſtroy you. Their combination was 
then in vain. Ye are much ſtronger now than ye 
yere then; and ye are gathering ſtrength every 
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day. Long have your power and your proſperity 
been the envy of them all. Now they are all ex- 
hauſted by fighting againſt each other, as it were, 
in your cauſe. The Dutch, your enemies and your 
rivals, though for their own 1ntereſt your pretend- 
ed friends, are exhauſted and ruined as a nation. 
The Spaniards, who always combined with France 
againſt you, are exhauſted and almoſt ruined by 
fighting againſt France, which is itſelf exhauſted 
and ruined on every fide. And, however inglorious 
to themſelves who firſt courted your alliance, the 
other Powers of Europe, by the act of making a 
ſeparate peace, are favouring your cauſe. Ye are 
not ſhackled by any conventual reſtraint. Ye are 
not committed by any ſpecific treaty, Ye are not 
tied down by any articles of peace, Ye are not 
confined in your objects, or crippled in your opera- 
tions. Ye are left at liberty to do what ye will 
and whatever ye can with the other powers and 
poſſeſſions of Europe which lie vanquiſhed at your 
feet. The Britiſh lion is in all his ſtrength and 
without a fetter to confine him. Give a looſe to 
his courage, and he will prove himſelf, to the ter- 
ror and conſternation of all Europe, to be the 
Britiſh lion. | 

Thus your enemies and your rivals have been 
conquering each other, and have left you at liber- 
ty with the greater eaſe to conquer all. Be in- 
duſtrious, be frugal, be loyal, and a& as one 
man, and ye will conquer all. The ſea is your own 
element, and your navy your own defence. Upon 
that ſea, and with that navy, ye have been, and 
muſt ever be, victorious. Whatever devaſtation 
the numbers of the common enemy may have 
made upon the continent, the war, as far as relates 
to England and France, has been ſucceſsful, and 
will terminate with ſucceſs. Of the enemy's navy 
the number of ſhips of war loſt, taken, and de- 
ſtroyed ſince the beginning of the war is 128, of 
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which ye have 56 in the Britiſh navy: and of your 
navy the number of ſhips loſt, taken, and deſtroy- 


ed is only 27, On the ſea and with your navy ye 


may defy all the powers in Europe, could all the 

owers in Europe unite againſt you, The war 
will be now what it ought to have been at firſt, a 
Naval War. Ye have at preſent in your navy 548 
ſhips of war, commanded by the moſt able and 
gallant Officers, and fought by the moſt intrepid 
Tars that ever at any time embarked upon the 
ocean, Let not a Spaniard ſhew a ſail upon the 
fea : but let that jealous and perfidious nation 
pay for its treachery and its cowardice by its gal- 
leons and <its gold, The French Navy is almoſt 
deſtroyed both in the Mediterranean and in the At- 
lantic: and what has the Spaniſh Navy done? 
or what can it do? The whole of the Weſt Indies 
are in your power, and may ſoon be in your poſſeſ- 
ſion. Indemnify yourſelves. Your Miniſter is a 
man of worth and reſolution; and, if in the courſe 
of this ſtrange unexampled war, in which, com- 
bined with cowardly or treacherous allies, and 
miſled by a confidence in them, his efforts have 
not always been ſucceſsful ; he will make you full 
amends by terminating the war 1n an honourable 
and advantageous peace, and in all the luſtre of 
naval glory. 


O, Sir, You ſtand in a critical ſituation! You 
fill a high and important ſtation, On You, Sir, 
much depends. On You we place our hopes. To 
You we commit our fortunes, You are, I think, 
an honeſt man. Be the friend of all honeſt men, 
for they are loyal; and all honeſt men will be 
friends to You, Be clear in your views, Be de- 
cided in your meaſures, Be determined in their 
execution. And let this be the motto of your arms, 
WHATEVER THINE HAND FINDETH TO DO, DO 
IT WITH THY MIGHT, Follow the example of 

your 
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your Father. Be cautious but reſolved : and be 
ſucceſsful as he was, Deal openly with all men. 
Never halt between two opinions, Never trim 
between two parties. Trimming was the diſgrace 
of the American war. Have thoſe to fight your 
battles on whoſe courage you can rely, and on 
whoſe ſkill and fidelity you can depend: and, when 
you ſtrike, ſtrike home. As War-miniſter be 
boldly reſponſible for your conduct: for the 
meaſures which you adopt, and the means which 
you employ, Be not afraid of axes and ſcaf- 
folds. Do the beſt you can, and truſt to Pro- 
vidence for ſucceſs: and, if you fail through your 
own miſconduct, bid the Houſe of Commons take 
off your head and put it upon their table. 

And, Sir, if the day of calamity ſhould come 
upon us, if come it muſt, but which JI never fear, 
ſay in the words and with the cool fortitude of Ci- 
cero—/Etas mea in id bellum incidit, cujus altera 
pars ſceleris nimium habet, altera felicitatis parum. 


EDWARD TAT HAM. 
From the Rectory of | 
Lincoln College, 


Aug. 23, 1795. 
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